






































&RPH VXJJHULWR GD $QWRQHOOR 'ಬ$JRVWLQR H 3DROR 6XULFR QHO UHFHQWH SDVVDWR










GD %HQDWL  DQDOL]]DQGR OH VHULH VWRULFKH GHJOL LQGLFL LQIODWWLYL H GHJOL DJJUHJDWL
PRQHWDULSHUOHSULQFLSDOLHFRQRPLHVYLOXSSDWHGLPRVWUDHPSLULFDPHQWHLOUDSSRUWRGLOXQJR
SHULRGRHVLVWHQWHWUDOHGXHYDULDELOL






GಬLQIOD]LRQH LQ FHUWH HFRQRPLH LQGXVWULDOL]]DWH FRQGLYLGRQR XQD VLJQLILFDWLYD FRPSRQHQWH
LQWHUQD]LRQDOHFRPXQH,PSRUWDQWLFDPELDPHQWLGHLWDVVLGಬLQIOD]LRQHLQWHUQD]LRQDOLSRVVRQR
TXLQGLULIOHWWHUHYDULD]LRQLGHOODOLTXLGLW¢DOLYHOORJOREDOH
/D FUHVFLWD PRQHWDULD LQWHUQD]LRQDOH SX´ DOORUD HVVHUH XWLOL]]DWD SHU OD SUHYLVLRQH
GHOOಬLQIOD]LRQHLQWHUQD
6HJXHQGROHLQGLFD]LRQLHPSLULFKHHPHUVHQHOOHDQDOLVLGHJOLVWXGLRVLGHOVHWWRUH$QWRQHOOR
'ಬ$JRVWLQR H 3DROR 6XULFR KDQQR DQDOL]]DWR LO SRWHUH SUHGLWWLYR GHOOD OLTXLGLW¢ D OLYHOOR
JOREDOHPLVXUDWDFRPHODPHGLDVHPSOLFHGHLWDVVLGLFUHVFLWDGHOOಬDJJUHJDWRPRQHWDULRSHU
OH HFRQRPLH GHO * RWWHQHQGR XQಬDFFXUDWH]]D GHOOH SUHYLVLRQL GL LQIOD]LRQH VXSHULRUH
ULVSHWWRDLPRGHOOLSUHGLWWLYLWUDGL]LRQDOPHQWHXVDWL4 
 
3DUWHQGR GDO ODYRUR GL 'ಬ$JRVWLQR H 6XULFR TXHVWD WHVL GL ODXUHD YXROH ULVSRQGHUH DOOD
VHJXHQWHGRPDQGDLOFRQWHQXWRLQIRUPDWLYRGHOGHQDURªDQFRUDULIOHVVRQHOOಬDJJUHJDWR
PRQHWDULRQD]LRQDOHRSSXUHVLªWUDVIHULWRLQPLVXUHGLOLTXLGLW¢DOLYHOORPRQGLDOH"
3HU FRQGXUUH LO FRQIURQWR HPSLULFR GHOOಬDFFXUDWH]]D SUHGLWWLYD SHU OಬLQIOD]LRQH WUD OD





SHU OಬLQIOD]LRQH GHJOL 6WDWL 8QLWL HG KR HVWHVR OD VWHVVD YHULILFD HPSLULFD DG XQಬDOWUD
HFRQRPLDGHO*Oಬ,QJKLOWHUUD
5LVXOWDFKHLOPRGHOORSUHGLWWLYREDVDWRVXOWDVVRGಬLQWHUHVVHJOREDOHFDOFRODWRDQFKಬHVVR






·  QHOOD VH]LRQH  LOOXVWUR L GDWL L PRGHOOL GL SUHYLVLRQH HG L SDUDPHWUL XWLOL]]DWL SHU
YDOXWDUHOಬDFFXUDWH]]D









1HO FRUVR GHJOL XOWLPL YHQWL DQQL OH GLQDPLFKH GHOO
LQIOD]LRQH VRQR GLYHQWDWH SL»
VLQFURQL]]DWHDSDUWLUHGDOODILQHGHJOLDQQLಬGLYHUVLSDHVLKDQQRFRQGLYLVRHVSHULHQ]H
VLPLOLFRQLQIOD]LRQHEDVVDHVWDELOH




















PRGR SHU SUHYHGHUH LPRYLPHQWL IXWXUL GHL SUH]]L LQWHUQL FROOHJDQGR OಬLQIOD]LRQH FRQ OD
































9LVWR FKH OH GHILQL]LRQL YDULDQR GD XQ SDHVH DOO
DOWUR KDQQR VHOH]LRQDWR JOL DJJUHJDWL
PRQHWDULFKHVRQRSL»VLPLOLLQWHUPLQLGLFRPSRVL]LRQH0SHULO5HJQR8QLWR0SHU
O
,WDOLD H OD )UDQFLD H 0 SHU WXWWL JOL DOWUL SDHVL/











3HU DQDOL]]DUH IRUPDOPHQWH TXHVWD FRUUHOD]LRQH HYLGHQ]LDWD QHOOD )LJXUDB JOL DXWRUL
GHILQLVFRQRXQDPHWULFDGLFRQIURQWRGHOOHSUHYLVLRQL(VHJXRQRXQDSUHYLVLRQHIXRULGDO
FDPSLRQH GL VWLPD SHU FLDVFXQD VSHFLILFD]LRQH DG RJQL RUL]]RQWH K  H 
WULPHVWUL ,O FDPSLRQH GL VWLPD LQL]LD QHO SULPR WULPHVWUH GHO  H WHUPLQD QHO TXDUWR
WULPHVWUHGHO/DSUHYLVLRQHIXRULGDOFDPSLRQHKDLQL]LRQHOSULPRWULPHVWUHGHOH
WHUPLQDQHOVHFRQGRWULPHVWUHGHO




















06)( UHODWLYL DO 06)( GHO PRGHOOR $5 LQ TXDQWR PRGHOOR DQQLGDWR
*OL DVWHULVFKL LQGLFDQR LO ULILXWR GHOO










Tabella 2.1: Relative MSFEs - 1990Q1:2006Q2 
Orizzonte  1  4  6  8  10  12 
 USA  CPI                
AR  2,38  0,95  0,85  0,87  0,85  0,84 
US money growth  1,04  0,97  1,07  1,12  1,15  1,29 
Global liquidity  1,13  0,95*  0,69***  0,55***  0,44***  0,33*** 
Global liquidity pc  1,00  1,06  0,84**  0,71**  0,64**  0,58** 
   PCE DEFLATOR             
AR  0,91  0,64  0,65  0,74  0,84  0,98 
US money growth  1,01  1,02  1,11  1,13  1,12  1,18 
Global liquidity  0,94*  0,69***  0,60***  0,56***  0,47***  0,47*** 
Global liquidity pc  0,95**  0,77***  0,62***  0,55***  0,48***  0,42*** 
   PIL DEFLATOR             
AR  0,53  0,30  0,37  0,43  0,49  0,54 
US money growth  1,16  1,47  1,38  1,44  1,41  1,47 
Global liquidity  0,93***  0,82***  0,66***  0,55***  0,50***  0,52*** 
Global liquidity pc  0,85***  0,81**  0,74***  0,66***  0,56**  0,48*** 
 
Nota: Il  test utilizzato per il confronto è quello proposto da Clark e McCracken e gli asterischi indicano che il MSFE del modello 
senza restrizioni è statisticamente diverso  (e più preciso) rispetto al MSFE del parametro di riferimento (modello AR) ai livelli di 














PLVXUD DOWHUQDWLYD GL OLTXLGLW¢ D OLYHOOR PRQGLDOH ULFDYDWD GDOOಬDQDOLVL GLQDPLFD GHL
FRPSRQHQWLSULQFLSDOLSF










2.3-A  L’informazione della componente globale 
6HOD OLTXLGLW¢DOLYHOOR PRQGLDOHFDWWXUDXQDXWHQWLFRPHFFDQLVPRLQWHUQD]LRQDOH OH





/H PLVXUH GL OLTXLGLW¢ D OLYHOOR PRQGLDOH VXOOD EDVH GHL VHWWH JUXSSL GL VHL SDHVL









/H FRQFOXVLRQL GHL GXH HFRQRPLVWL QRQ YDULDQR QHSSXUH DXPHQWDQGR LO PRGHOOR GL
OLTXLGLW¢JOREDOHFRQODORJGLIIHUHQ]DGHO7UDGH:HLJKWHG86GROODU,QGH[EDVDWRVXO
WDVVR GL FDPELR QRPLQDOH DQ]L LQ DOFXQH RFFDVLRQL YLHQH DGGLULWWXUD PLJOLRUDWD
OಬDFFXUDWH]]DGHOOHSUHYLVLRQLG

2.3-B  Trasformazioni alternative dell’indice di prezzo 
4XDQGRJOLRELHWWLYLVRQRLPRYLPHQWLGLEUHYHSHULRGROಬHFRQRPHWULFRSX´WURYDUHSL»
FRQYHQLHQWH SUHYHGHUH LO FDPELDPHQWR GHO WDVVR G
LQIOD]LRQH ˭൅
 െ˭ FRQ K FKH
UDSSUHVHQWDJOLRUL]]RQWLGLSUHYLVLRQH$QDOLVLGHJOLDXWRULULYHODQRFKHQ«ODOLTXLGLW¢







2.3-C  Modelli alternativi per la previsione dell’inflazione 
/DFXUYDGL3KLOOLSVªXQWDVVHOOR LPSRUWDQWHQHOODPRGHUQDWHRULDPDFURHFRQRPLFD
6RWWROLQHDQGR OD FRUUHOD]LRQH HVLVWHQWH WUD OಬLQIOD]LRQH H OD YHUD H SURSULD DWWLYLW¢
HFRQRPLFDJOLDXWRULSUHYHGRQRLOWDVVRGLLQIOD]LRQHFRPH
  ˭൅ȁ
 ൌ˞Ͷ ൅˟Ͷήሺሻ˭ ൅ɀͶήሺሻ˩ ൅ˢͶǡ൅

GRYHߤݐUDSSUHVHQWDLOWDVVRGLFUHVFLWDGHOODGLVRFFXSD]LRQH
8QD YLVLRQH SL» DJQRVWLFD VXO SURFHVVR GL LQIOD]LRQH ª VWDWD SURSRVWD GD 6WRFN H
:DWVRQ  GLPRVWUDQGR FKH XQ PRGHOOR ,0$ IRUQLVFH XQD GHVFUL]LRQH
UDJLRQHYROH VXOOಬDQGDPHQWR GHOOಬLQIOD]LRQH VWDWXQLWHQVH 6HFRQGR LO PRGHOOR ,0$
OಬLQIOD]LRQHHYROYHFRPH
  ˭൅
 െ˭ ൌ ሺͳ െ ˥ሻ

GRYH˥ªSRVLWLYRHªVHULDOPHQWHLQFRUUHODWRFRQPHGLD]HUR




, ULVXOWDWL LQ WDEHOOD  PRVWUDQR SHUIRUPDQFH SUHGLWWLYH ORQWDQH GDOOH SUHVWD]LRQL
DQDOL]]DWHLQ7DEHOODVXOODEDVHGHOODOLTXLGLW¢JOREDOH
 
Tabella 2.2: MSFEs – 1990:1  2006:2  - modelli alternativi 
orizzonte  1  4  6  8  10  12 
   CPI                
AR  2,38  0,95  0,85  0,87  0,85  0,84 
Phillips curve  1.13  1.04  1,01  1,03  1,04  1,02 
IMA(1,1)  1.06  1.19°°  1.26°°°  1.26°°°  1.29°°°  1.31°°° 
   PCE DEFLATOR             
AR  0,91  0,64  0,65  0,74  0,84  0,98 
Phillips curve  1,01  0.96*  1,03  1,06  1,10  1,09 
IMA(1,1)  0,91  0,93°°  0,92°°  0,88°°  0,84°°  0.76°° 
   PIL DEFLATOR             
AR  0,53  0,30  0,37  0,43  0,49  0,54 
Phillips curve  1,12  0,96  1,06  1,12  1,15  1,13 
IMA(1,1)  1.19  1.09°  1.06°  1.02°  1.00  0,92 
                    --------------------------------------------------------------- 
   Nota: vedi Tabella 2.1.  
   I cerchietti indicano il rifiuto dell’ipotesi nulla di uguale accuratezza delle previsioni con il modello     
   auto regressivo tramite il test di Diebold e Mariano ai livelli di significatività del 1%(ooo), 5% (oo), 10% (o). 
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2.3-D  Break strutturali e selezione del campione 
1HOOD ORUR DQDOLVL VXOOD JUDQGH LQIOD]LRQH ಯ'R:H 5HDOO\ .QRZ WKDW2LO &DXVHG WKH
*UHDW 6WDJIODWLRQ" $ 0RQHWDU\ $OWHUQDWLYHರ %DUVN\ H .LOLDQ VRVWHQJRQR FKH
OಬHVSDQVLRQHPRQHWDULDGHLSULPLDQQLಬQRQRVWDQWHODVXDRULJLQHQHJOL6WDWL8QLWLIX
DPSOLILFDWD GDO IXQ]LRQDPHQWR GHO VLVWHPD PRQHWDULR LQWHUQD]LRQDOH H QRWDQR FRPH
DXPHQWLGLOLTXLGLW¢DOLYHOORPRQGLDOHVLDQRVWDWLVHJXLWLGDLPSHQQDWHLQIOD]LRQLVWLFKHVLD
QHJOL86$FKHQHOPRQGR













Tabella 2.3: Relative MSFEs – 1970:1   1984:4 
orizzonte  1  4  6  8  10  12 
   CPI                
AR  6,73  7,40  8,73  9,49  9,27  8,63 
US money growth  1,02  1,07  1,04  0,95  0,89*  0,85** 
Global liquidity  1,02  0,98  0,92*  0,86**  0,84**  0,87* 
Global liquidity pc  1,03  1,02  0,96  0,87*  0,82**  0,85* 
   PCE DEFLATOR             
AR  2,38  4,10  4,80  5,09  5,01  4,75 
US money growth  1,04  1,07  1,03  0,98  0,90*  0,89* 
Global liquidity  1,04  0,99  0,97  0,91*  0,85**  0,88* 
Global liquidity pc  1,05  1,04  1,00  0,93*  0,84*  0,87* 
   PIL DEFLATOR             
AR  2,92  3,90  4,23  4,13  4,02  3,52 
US money growth  1,11  1,21  1,09  1,00  0,98  1,03 
Global liquidity  1,05  1,09  0,92  0,70**  0,62***  0,74** 
Global liquidity pc  1,05  1,21  1,04  0,86*  0,74**  0,81* 
 ---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: vedi Tabella 2.1 
 




SUHGLWWLYR PDUJLQDOH PDJJLRUH DOOD FUHVFLWD PRQHWDULD GHJOL 6WDWL 8QLWL GDOOಬRWWDYR







2.3-E  Regola o eccezione 

















/D GRPDQGD GLPRQHWD >/<L @ GLSHQGH GDO UHGGLWR QRPLQDOH ><@ HGª LQYHUVDPHQWH




VXR PRQRSROLR OD EDQFD FHQWUDOH ª LQ JUDGR GL JHVWLUH OD VLWXD]LRQH GL OLTXLGLW¢ QHO
PHUFDWRPRQHWDULRLQIOXHQ]DQGRLWDVVLGLLQWHUHVVH$QFKH:RRGIRUGGLVFXWHHG
DQDOL]]D DPSOLDPHQWH LO UXROR GHO WDVVR GಬLQWHUHVVH QHOOD SROLWLFD PRQHWDULD SHU OD
GHWHUPLQD]LRQH GHO OLYHOOR GHL SUH]]L VRWWROLQHDQGR FRPH OD GHILQL]LRQH GL WDOH WDVVR
LQIOXLVFHVXOOLYHOORGHOOಬDJJUHJDWRPRQHWDULRHYLFHYHUVD
4XDQGRLWDVVLGLLQWHUHVVHVRQRHOHYDWLGLYHQWDSL»FRVWRVRSUHQGHUHLQSUHVWLWRGHQDUR









&DPELDPHQWL GHOOಬRIIHUWD GL PRQHWD IDQQR YDULDUH OಬLQIOD]LRQH DWWHVD FKH D VXD YROWD
LQIOXHQ]DLOWDVVRGLಬLQWHUHVVHDWWUDYHUVROಬHIIHWWRGL)LVKHU>L U(˭@
'DWD OD VWUHWWD FRUUHOD]LRQH WUD RIIHUWD GL PRQHWD H WDVVR GಬLQWHUHVVH SHU YHULILFDUH
HPSLULFDPHQWH OಬDLXWR GDWR GDOOD OLTXLGLW¢ JOREDOH DOOH SUHYLVLRQL GಬLQIOD]LRQH SRVVR
VRVWLWXLUHLOWDVVRGLFUHVFLWDGHOODPRQHWDHGXWLOL]]DUHFRPHLQGLFDWRUHGHOODVLWXD]LRQH
PRQHWDULDLOWDVVRGಬLQWHUHVVH
/D VRVWLWX]LRQH GHOOD YDULDELOH HVSOLFDWLYD QDVFH DQFKH GDOOಬHVWUHPD GLIILFROW¢ GL
UHSHULPHQWRGHLGDWLUHODWLYLDJOLDJJUHJDWLPRQHWDULQD]LRQDOL
2UD JLXVWLILFDWD OD VRVWLWX]LRQH GHOOಬDJJUHJDWR PRQHWDULR FRQ LO WDVVR GಫLQWHUHVVH PL








FRQIURQWDUH OD SUHFLVLRQH GHOOH SUHYLVLRQL GಬLQIOD]LRQH WUD WDVVR GಬLQWHUHVVH JOREDOH D
EUHYH H D OXQJR WHUPLQH FDOFRODWR FRPH PHGLD VHPSOLFH GHL WDVVL GಬLQWHUHVVH GHOOH
HFRQRPLH GHO * H LO WDVVR GಬLQWHUHVVH GRPHVWLFR D EUHYH H D OXQJR WHUPLQH SHU
OಬHFRQRPLDVWDWXQLWHQVHHLQJOHVH
/H VHULH GHL WDVVL GಬLQWHUHVVH JOREDOH D EUHYH H D OXQJR WHUPLQH VRQR UDSSUHVHQWDWH














݄ ൌߙͳ ൅ߚͳ ή ሺܮሻߨݐ ൅ߛͳήሺܮሻ݅ݐ
݅݊ݐ݁ݎ݊݋ ሺܤܶሻ ൅ߝͳǡݐ൅݄










݄ ൌߙ͵ ൅ߚ͵ ή ሺܮሻߨݐ ൅ߛ͵ήሺܮሻ݅ݐ
݅݊ݐ݁ݎ݊݋ ሺܮܶሻ ൅ߝͳǡݐ൅݄











Prime differenze del livello dei prezzi 
 
Quarte differenze del livello dei prezzi 
 
Ottave differenze del livello dei prezzi 
 
Dodicesime differenze del livello dei prezzi 
 
Figura_2 : grafici del tasso d’interesse globale a breve (ST) e a lungo termine (LT) con diverse log differenze del livello dei prezzi (A per CPI , B 











Prime differenze del livello dei prezzi 
 
Quarte differenze del livello dei prezzi 
 
Ottave differenze del livello dei prezzi 
 
Dodicesime differenze del livello dei prezzi 
 
Figura_3 : grafici del tasso d’interesse globale a breve (ST) e a lungo termine (LT) con diverse log differenze del livello dei prezzi (A per CPI , B 








GL DXWRFRUUHOD]LRQH HG HWHURVFKHGDVWLFLW¢ GHL UHVLGXL FKH DXPHQWD DO FUHVFHUH GHJOL







































  &RPSRQHQWH JOREDOH 9V FRPSRQHQWH LQWHUQD  LQIOD]LRQH
VWDWXQLWHQVH
 
,Q TXHVWR SDUDJUDIR PL RFFXSR GL YDOXWDUH OಬDFFXUDWH]]D GHOOH SUHYLVLRQL GHL TXDWWUR
PRGHOOL  ದ  QHO FDVR VWDWXQLWHQVH FRQIURQWDQGR L 506(V SURGRWWL GDOOH
VSHFLILFD]LRQL ULVSHWWLYDPHQWH GHL WDVVL GL EUHYH H OXQJR SHULRGR QHO FDVR LQWHUQR H
JOREDOH




Tabella 4.1:  RMSEs – 1990:1  2006:2 
86$(campione di stima 1980:1 1989:4) 2UL]]RQWL
&3,      
86$VKRUWWHUPLQWHUHVWUDWH      
*OREDOVKRUWWHUPLQWHUHVWUDWH rrr     
      
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
86$VKRUWWHUPLQWHUHVWUDWH      
*OREDOVKRUWWHUPLQWHUHVWUDWH rr     
      
3,/GHIODWRU      
86$VKRUWWHUPLQWHUHVWUDWH      
*OREDOVKRUWWHUPLQWHUHVWUDWH      
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: per il confronto dell’accuratezza predittiva utilizzo il test proposto da Diebold e Mariano (1995) per modelli non annidati. 
I cerchietti indicano che il MSFE del modello con il tasso d’interesse globale è statisticamente differente (e più accurato) rispetto al MSFE del 







                                                           
1 Vedi Appendice_A 19 
 
Tabella 4.2: RMSEs – 1990:1  2006:2 
86$(campione di stima 1980:1 1989:4) 2UL]]RQWL
&3,      
86$ORQJWHUPLQWHUHVWUDWH      
*OREDOORQJWHUPLQWHUHVWUDWH  rrr rrr rrr rrr rrr
      
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
86$ORQJWHUPLQWHUHVWUDWH      
*OREDOORQJWHUPLQWHUHVWUDWH rrr rrr rrr rrr rrr 
      
PIL deflator  1  4  6  8  10  12 
USA long-term interest rate  0,76  7  16,23  27,45  36,07  49,93 
Global long-term interest rate  0,71°°°  5,74°°°  15,48°°°  30,31  42,17  67,09 
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 





























SRL LO &XVXP RI VTXDUH WHVW HYLGHQ]LD TXLQGL TXDQWR HPHUVR GDOOಬDQDOLVL GHL UHVLGXL
ULFRUVLYL
$QFKH LO &KRZ %UHDNSRLQW 7HVW ULILXWD OಬLSRWHVL QXOOD GL VWDELOLW¢ VWUXWWXUDOH DO OLYHOOR GL

















Tabella 4.3:  RMSEs - 2000:1 2009:4 
86$( campione di stima 1988:1 1999:4 ) 2UL]]RQWL
&3,      
86$VKRUWWHUPLQWHUHVWUDWH      
*OREDOVKRUWWHUPLQWHUHVWUDWH      

     
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
86$VKRUWWHUPLQWHUHVWUDWH      
*OREDOVKRUWWHUPLQWHUHVWUDWH      
      
3,/GHIODWRU      
86$VKRUWWHUPLQWHUHVWUDWH      
*OREDOVKRUWWHUPLQWHUHVWUDWH      
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 







Tabella 4.4: RMSEs – 2000:1 2009:4 
86$( campione di stima 1988:1 1999:4 ) 2UL]]RQWL
&3,      
86$ORQJWHUPLQWHUHVWUDWH      
*OREDOORQJWHUPLQWHUHVWUDWH rrr rrr rrr rrr rrr r
      
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
86$ORQJWHUPLQWHUHVWUDWH      
*OREDOORQJWHUPLQWHUHVWUDWH rrr rrr rrr rrr rrr rrr
      
3,/GHIODWRU      
86$ORQJWHUPLQWHUHVWUDWH      
*OREDOORQJWHUPLQWHUHVWUDWH rrr rr rrr rrr rrr 
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 




3HU TXDQWR ULJXDUGD OಬLQIRUPD]LRQH FRQWHQXWD QHO WDVVR GಬLQWHUHVVH JOREDOH GL EUHYH
SHULRGR GDOOD 7DEHOOD  QRQ ULVXOWDQR FDPELDPHQWL VLJQLILFDWLYL ULVSHWWR DL ULVXOWDWL
LOOXVWUDWLLQ7DEHOODVRWWROLQHDQGRDQFRUDXQDYROWDLOPDJJLRUSRWHUHSUHYLVLYRGHOOD
FRPSRQHQWH LQWHUQD 9HGLDPR SHU´ FRPH LO FDPELDPHQWR GHO FDPSLRQH GL VWLPD KD
SURGRWWR 506(V GHFLVDPHQWH LQIHULRUL D TXHOOL LQ 7DEHOOD  PRVWUDQGR XQ PLJOLRU
DGDWWDPHQWRGHLPRGHOOLSUHGLWWLYLDOODVLWXD]LRQHUHDOH
$QFKHLQ7DEHOODVLQRWDXQDYLVLELOHULGX]LRQHGHL506(VDFRQIURQWRFRQLYDORUL






,O &XVXP RI VTXDUH WHVW ULYHOD LQYHFH XQD FRQVLGHUHYROH ULGX]LRQH GHOOಬLQVWDELOLW¢ LQ

















 &RPSRQHQWH JOREDOH 9V FRPSRQHQWH LQWHUQD  LQIOD]LRQH
LQJOHVH
1HOSDUDJUDIRSUHFHGHQWHKRDQDOL]]DWRL506(VSURGRWWLGDLTXDWWURPRGHOOLದ
QHO SUHYHGHUH OಬLQIOD]LRQH GHJOL 6WDWL 8QLWL RUD HVHJXR LQYHFH OD VWHVVD SURFHGXUD
DOODUJDQGR OD VSHULPHQWD]LRQH GHO PRGHOOR JOREDOH DOOH SUHYLVLRQL LQIOD]LRQLVWLFKH SHU
OಬHFRQRPLDLQJOHVH
Tabella 5.1: RMSEs  -  1990:1 2006:2 
8.( campione di stima 1980:1 1989:4 ) 2UL]]RQWL
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
8.VKRUWWHUPLQWHUHVWUDWH      
*/2%$/VKRUWWHUPLQWHUHVWUDWH rrr     
      
3,/GHIODWRU      
8.VKRUWWHUPLQWHUHVWUDWH      
*/2%$/VKRUWWHUPLQWHUHVWUDWH rrr     
------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 







Tabella 5.2: RMSEs -  1990:1 2006:2 
8.( campione di stima 1980:1 1989:4 ) 2UL]]RQWL
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
8.ORQJWHUPLQWHUHVWUDWH      
*/2%$/ORQJWHUPLQWHUHVWUDWH rrr     
      
3,/GHIODWRU      
8.ORQJWHUPLQWHUHVWUDWH      
*/2%$/ORQJWHUPLQWHUHVWUDWH rrr     
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: guarda Tabella 4.1 
                                                           
2 Per quanto riguarda l’economia inglese, la serie dell’indice dei prezzi al consumo (CPI) inizia nel primo trimestre del 1988, perché in precedenza 
per misurare l’indice dei prezzi in Gran Bretagna veniva usato solo il Retail Price Index (RPI). Da quell’anno gli anglosassoni si sono adeguati al 
sistema internazionale, affiancando all’utilizzo del RPI anche l’uso del CPI per misurare il livello dei prezzi. 
Non viene quindi preso in considerazione per il campione di stima 1980:1  1989:4. 24 
 
























8WLOL]]DQGR L ULVXOWDWL HPHUVL GDL  WHVW HIIHWWXDWL VXO FDPSLRQH GL VWLPD  
LOOXVWUDWL QHO SUHFHGHQWH SDUDJUDIR DSSDUH FKLDUR DQFKH SHU OಬHFRQRPLD LQJOHVH OD
SUHVHQ]DGLXQSXQWRGLURWWXUDQHOODVWDELOLW¢PDFURHFRQRPLFDQHOSHULRGRದ










Tabella 5.3: RMSEs  -  2000:1  2009:4 
8.( campione di stima 1988:1 1999:4 ) 2UL]]RQWL
&3,      
8.VKRUWWHUPLQWHUHVWUDWH      
*/2%$/VKRUWWHUPLQWHUHVWUDWH      
      
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
8.VKRUWWHUPLQWHUHVWUDWH      
*/2%$/VKRUWWHUPLQWHUHVWUDWH      
      
3,/GHIODWRU      
8.VKRUWWHUPLQWHUHVWUDWH      
*/2%$/VKRUWWHUPLQWHUHVWUDWH      rrr
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: guarda Tabella 4.1 
 
Tabella 5.4: RMSEs -  2000:1  2009:4 
8.( campione di stima 1988:1 1999:4 ) 2UL]]RQWL
&3,      
XNLQWHUHVWUDWHV/7      
JOREDOLQWHUHVWUDWHV/7 rrr rrr rrr rrr rrr rrr
      
3ULYDWHILQDOFRQVXPSWLRQH[SHQGLWXUH      
XNLQWHUHVWUDWHV/7      
JOREDOLQWHUHVWUDWHV/7 rrr rrr rrr rrr rrr rrr
      
3,/GHIODWRU      
XNLQWHUHVWUDWHV/7      
JOREDOLQWHUHVWUDWHV/7 rrr rrr rrr rrr rrr 
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
Note: guarda Tabella 4.1 26 
 
,Q7DEHOODWURYLDPRL506(VSURGRWWLGDOOHSUHYLVLRQLVXOODEDVHGHOWDVVRGಬLQWHUHVVH
LQWHUQR H JOREDOH GL EUHYH SHULRGR ,O FDPELDPHQWR GHO FDPSLRQH GL VWLPD ODVFLD
FRPXQTXHLQDOWHUDWHOHFRQFOXVLRQLWUDWWHGDOOD7DEHOODRVVLDOಬLQIRUPD]LRQHDSSRUWDWD








GHOOD FRPSRQHQWH JOREDOH ULVXOWD PROWR SL» VLJQLILFDWLYR SHU OH SUHYLVLRQL GಬLQIOD]LRQH







OಬLQVWDELOLW¢ GHL SDUDPHWUL ULYHODWD GDO &XVXP WHVW GLPLQXLVFH ULPDQHQGR HYLGHQWH
VRSUDWWXWWRSHULPRGHOOLGDRUL]]RQWLWHPSRUDOLLQSRL
$QFKH SHU Oಬ,QJKLOWHUUD LO &KRZ %UHDNSRLQW 7HVW VHJQDOD FDPELDPHQWL VWUXWWXUDOL WUD OD
SULPDHODVHFRQGDPHW¢GHOULILXWDQGROಬLSRWHVLQXOODSHUOHGDWHFRPSUHVHWUDLO
ದ
3HU OಬHFRQRPLD LQJOHVH TXHVWR SXQWR GL URWWXUD ULVXOWD SL» HYLGHQWH HG XQD SRVVLELOH
VSLHJD]LRQHSX´HVVHUHGDWDGDOGLUHWWRFRLQYROJLPHQWRQHLQXRYLDFFRUGLHFRQRPLFLH
PRQHWDULVWDELOLWLLQ(XURSDFRQLO7UDWWDWRGL0DDVWULFKWQHOSHUQRQGLPHQWLFDUHOD









PD VROR GLPRVWUDUH VH OD FRPSRQHQWH PRQHWDULD LQWHUQD]LRQDOH DLXWD OH SUHYLVLRQL D
FRQIURQWR FRQ OD FRPSRQHQWH LQWHUQD FKH ª VHPSUH VWDWD FRQVLGHUDWD FRPH OD SULPD
UHVSRQVDELOHGHOPRYLPHQWRGHLSUH]]LIXWXUL














GHO  DO TXDUWR WULPHVWUH GHO  DVVRFLDWR FRQ XQ SL» DOWR JUDGR GL
LQWHJUD]LRQH GHL PHUFDWL GHL EHQL H GHL FDSLWDOL RWWHQJR GHOOH SUHYLVLRQL SL»
VRGGLVIDFHQWL 6LD LO WDVVR GಬLQWHUHVVH D EUHYH FKH D OXQJR WHUPLQH SURGXFRQR









·  $QDOL]]DQGR OಬDFFXUDWH]]D GHOOH SUHYLVLRQL LQIOD]LRQLVWLFKH SHU Oಬ,QJKLOWHUUD FRQ LO
FDPSLRQHGLVWLPDQRWLDPRFKHLOWDVVRGಬLQWHUHVVHJOREDOHVLDGL
EUHYH FKH GL OXQJR SHULRGR QRQ PLJOLRUD OD SUHFLVLRQH D FRQIURQWR FRQ LO WDVVR
GಬLQWHUHVVHGRPHVWLFR/ಬLQIRUPD]LRQHDSSRUWDWDGDOODFRPSRQHQWHJOREDOHDLXWDOH
SUHYLVLRQLVRORSHUXQWULPHVWUHLQDYDQWL
/H SUHYLVLRQL RWWHQXWH GDO FDPSLRQH GL VWLPD SRVW GLYHQWDQR LQYHFH SL»




















FKH ILQR D TXHVWR PRPHQWR VRQR VWDWL SRFR SUHVL LQ FRQVLGHUD]LRQH GDOOD OHWWHUDWXUD
HFRQRPLFD
5LVXOWDFKLDURGXQTXHFKHXWLOL]]DQGRLOFDPSLRQHGLVWLPDSRVWVLULHVFHPHJOLRD








DIIHUPDUH FKH LO PRGHOOR SUHGLWWLYR JOREDOH VL DGDWWD PHJOLR DOOD UHDOH VLWXD]LRQH
HFRQRPLFRILQDQ]LDULD GHJOL 6WDWL XQLWL WXWWDYLD OH SUHYLVLRQL HIIHWWXDWH VXOOD EDVH GHOOD
FRPSRQHQWH JOREDOH GL OXQJR SHULRGR ULVXOWDQR DQFKH SHU Oಬ,QJKLOWHUUD SL» DFFXUDWH GL
TXHOOHRWWHQXWHVXOODEDVHGHOWDVVRGಬLQWHUHVVHLQWHUQR4XHVWRPLJOLRUDGDWWDPHQWRSX´




SX´ ULGXUUH OಬHIIHWWR GHOOH YDULD]LRQL GL OLTXLGLW¢ JOREDOH VXO OLYHOOR GHL SUH]]L ULPDQH



























LQIRUPDWLYR GHO GHQDUR QRQ ª SL» ULIOHVVR QHJOL DJJUHJDWL QD]LRQDOL PD SLXWWRVWR VL ª
LQFDUQDWRLQPLVXUHGLOLTXLGLW¢DOLYHOORPRQGLDOH
/ಬDQDOLVLHPSLULFDVLDQHOFDVRVWDWXQLWHQVHFKHLQTXHOORLQJOHVHULYHODXQSRWHUHSUHGLWWLYR
VXSHULRUH SHU LO WDVVR GಬLQWHUHVVH JOREDOH ULVSHWWR D TXHOOR GRPHVWLFR VH SUHQGLDPR LQ
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Hܮܴܸ ෢ ݀ തªXQDVWLPDFRQVLVWHQWHGHOODYDULDQ]DDVLQWRWLFDGLOXQJRSHULRGRඥܶͲ݀ҧ










































/ಬDQDOLVL HFRQRPHWULD GHL GDWL ª VWDWD HVHJXLWD WUDPLWH LO VRIWZDUH (YLHZV  HG LO GDWDEDVH
XWLOL]]DWRSHUOಬLQGDJLQHªGLVSRQLELOHVXOVLWRGHO2(&'KWWSO\VDQGHUVRXUFHRHFGRUJ